
AnExchange
Upon request we will sug¬
gest to holders of securi¬
ties which have decreased
in value considerably dur¬
ing the past few years an
exchange which would in
all probability increase the
safety of investment and
return a higher yield, to¬
gether with giving a far
greater chance for appre¬
ciation in value.

KellerDraiiton&Ca
Ä.m--r- Savrbrk Sioc_._J____tf«

Lord's Court Building
40 Exchange Place -NewYork City

Telephon. Broad 6..1

Information
on Investing
If you have $100 or more to
invest «! a liberal rate of in¬
feren (safety, marketability
and convenience considere.)
write for our instructive
booklet

"An Investors
Catechism ' '

This booklet. frankly _n_
without bias, explains the
weak and strong points of
various forms of investment.
It should enable you to decide
which is the best and safest
investment. Call or write
for free copv. Please specifyB f00.

Lawyers Mortgage <&C_pi__ ..-><- surplus $9 000.000

59 I.ib.rty St.
184 Montant!^ St.. Bkljn.
4 Herrlman ..r... «lámale»

So instance of loss in '__ year».
We guarantee there never ¿hall be.

Earnings of Agwi
Go for Interest;
None for Stocks

Annual Statement Reveals
Heavy Losses on Sale
of Liberty Bonds and
Ending French Project

Gross earnings of the Atlantic. Gulfend West Indies Steamship Liner, in
1920 «-ore $0.396.000 in exce-s of 1919,
according to the annual report issued
t. stockholders to-day. After provid¬
ing for operating expense and interest
charge and writing off losses on the
sale of Liberty bonds, there remain»-!
only a few thousand dollars available
for dividends, a;'âin-: $5,576,000 earned
the previous year. Losses on the end¬
ing of the F .ject also wero
revealed in
Total operating, ..venues amounted toS84.9g4.000 in 1920, as against $45,-587,000 it, 1919. Operating rxpen.es

anjo.nfd to $52,541,000 in 1920, an in¬
crease over 1919 of $13,079,000. There
Bi» a substantial increase in main¬
tenance charges, but the greatest partof the increase in 1920 ¡_ accountedfor by n increase in transportation.nd charter e\pen*«-s. These arcthe actú.i co. . of ha.idii.T_r business.Transportation expenses amounted to]$28.132.000. an increase of $8.892,000
i.«vç. 1919, and charter expenses
amounted to $7,955,000. an increase of j-2.3__,000.
The company paid its 5 per centdividend on the preferred and 10 perlcent on the common out of surplus,charifing the amount 32.183,000 to

profit aod loss account. The balancesheet as of December 31, 192*, show.
»total of $13.885,000 c_r_en. asee tí,»nich include $2,853, cash ana ._,143.000 Liberty bond-, etc. CurrentS3set_. at the beginning of the yeartotaled 527...:.,000. which included $2,-421,000 r_«.i and SI ¡,200.000 Libertybond». Total curr».«t liabilities at theí_2« oi t:',<; '."'¦T amounted to $9,980,-000, which ncluded $2,007,000 bankloss« ar.d $4,569,000 account.- payable.At the beginning of the vear current,liabilities totaled $6,981.000, and in-ttud.d in this wa< $4,112,000 accounts"payable. There were r,o bank loans at«¦he beginning of the year. Or. the De-c.mber 31, 1920. balance shec. the_*__' in r-(,rr-"-""'«on is carried at 554,-°*M0O, whi the appraisal value1»I of December, 1918, plus cost of a«idi--IT.9 »ince. There is also shown the.gWnKtiot. cost up to December 31,'»*0. of the vessels being built Thiscost _-_t 111,734,000,and it i» estimated£« «n additional $14,500,000 would&t needed to complete the vessels then i«BSidlng
Franklin D. Mooney, president, in
,.~'P°r* ''¦- stockholder», »ays:«Our management believes that theT«»r 1920 and early months of 1921**»« f«en the peak of th« extreme diffl-îUltiei surrounding the operation of7*3r steamship business; that, whereas"«nnf the period of great acarcity of<***n tonnage th« «»tabllsned -oute,»*lq__Ä waí ¡.,4 profitable, particu-

iv Wlt^ r*4f«''d to eo#.twise line«,22 ^'* »''-called tramping business."Wr the condition! now prevailing the«Wi.Uy of the traffic moving over the'~*Wished ro.te« with permanent rail-
eU ÍJ*''kt UHlttottion» make« this
.y

* °' »t«am .hip business much more«riurtiy« than th« tramping busim2 from now on th« long-established^.»B««t freight and patsenger routes-«fsted by your line» will __.w mod-gjg profit». Therefore while \»rgtJ*.*« cannot b* rxp«ei_d 'inder près**tí.nditiorií, your manager«, nt look*J***rd Sonfidentlj. to stable thooghSJJf**« earning! from your steam-n¡9 »-bsídíarieo."
»ft«, {.gure* of th» Atlantic Quit Cor-¡BMios, 'ontrolled by the Agwi, are****ft**M4*t«d «vfth thot* of the pfc*9 f0MP»f!/. but Ai. wí's annual report"o** that in the first six month» of*?*' the oil prodoe«. st th« wells ofm Atlantic Gulf Oil Corporation in_*___'** ."?»ranjex field amount.«! to,4^*0.^00 bar.«.» ..... that pip.d '"<i*HinaiU «i,«: »., ,j or j« «toregel2¡5y** *. «,410,000 barn.-l» in rc.-i.td

Investment
Information

Questions of general interest to in¬
vestors will be anmcered in this col¬
umn, in which cane only inil'ala will
be used. Others will be answered bymail. Address all inquiries, iurlos-
ing a stamped, adelressed envelope, to
Financial Editor, The Tribune, J5iXassan Street, .Wie York City.

J
Wants $10, Sure, Every Six Months
Question.I «lralrc to buy some hondsthai will .vlei.l ;ibt>ut $40 Interest, payable.«¦¦«.«¦ six montli.M. January an«! July pre-fet.-ed. I «ant: (1) absolute Bafoty «ifv«rlnçlpn'. ('.') absolut" certainty ««f In¬terest, (3) ready marketability. Kindlyi«..lvis«» in«- what to buy n.n,l how muchIt will tost.. N. C.
Answer."Absolute safety" i;; too

strong: a term to apply to any .security,in our opinion, but we know what youmean. You probably have some obliga-tion to meet every January and Julyand you wish to invest a capital sum insuch a manner that it will be sure of
payment so far as you can make it.Liberty bonds would be the best, per¬haps, but it so happens that none are
paid in January and July. New YorkCity corporate stock, bearing «IVi percent coupons, is so payable and theissue due 1967 has an excellent market
on the New York Stock Exchange. You
probably will agree with us thut the
city is extremely unlikely to default on
principal or interest. Two $1,000 pieceswould cost you about $1,800 and would
bring in $4.5 every six months. The
yield would be 5.03 per cent flat. We
also suggest Union Pacific first railroad
and land grant 4 per cent 1947, a highgrade, old line first mortgage bond
which is legal for New York savingsbanks. Two $1,000 bonds would cost
you about $1,610 and interest, and the
bond has a good market on the New
York Stock Exchancre. They would pay
you $40 each January and July, the
yield being 4.75 flat and 5.15 to matur¬
ity. You are wise, we thick, not to try
to accomplish your purpose with an 8
per cent yield.

Investor Can Improve T'OHitTon
Question..-A few month» ago I liouK*Jtthrough a bond house $1,000 of the f«Tl-

lowlne: Deere & Co. 7 4 per cent BOlil
note 1931: Davidson Chemical Co. 15-year
s per cent sinking fund gull debi-ntur»
Pe Lava! Separator Co. S per cent
note; Stewart Warner ¡speedometer Corpo¬ration .".-year 8 por cent irold bund; Ohio
power Co. 7 per cent sinking fun«! goldb«.n«I due 1051. Will you kindly let me
have vjur opln'on of the abuv,.« securities?
.T. H.
Answer.Deere & Co. are manufac¬

turers of agricultural implements, and
this business has been adversely affect¬
ed by the severe depression. The notes
are not secured by a mortgage, but are
a direct obligation of the company.Davidson Chemical 8s arc a direct ob¬
ligation of a company which manufac¬
tures sulphuric acid and other heavychemicals, and in 1920 had a large in¬
crease in earnings. The De Laval Sep¬
arator Ss are a direct obligation of the
company, but are not secured by a
mortgage. The company is a strong
one, in our opinion. It manufactures a
product, the De Laval separator, which
has a good reputation anu which is used
more and more extensively by dairy¬
men and farmers. The company';- earn¬
ings at present may be affected by the
depression in the agricultural field,
but not, we think, to an extent to cause
you worry. The Stewart Warner
Speedometer, manufacturing, as it
does, an automobile accessory, is af¬
fected by adverse conditions in the au¬
tomobile industry, but in 1920 it earned
$2,808,000 surplus after interest
charges, comparing with $2,162,000
earned in 1919. Its 8 per cent bonds
are a direct obligation of the company,but are not secured by a mortgage.The Ohio Power 7s are secured by a
general mortgage, and there are $15,-
800 000 of them outstanding. The priorliens amount to less than §75,000,00!;.
The company carne«! in 1020 $2,477.000
net available foi interest charges,which was a little more than double,
the interest charges. Disregarding the
Ohio Power bonds, which are in a dif¬
ferent class, your investment*^ all in
securities of one class. The various
manufacturing companies which we: :
through a period of great prosperityand expansion of business during the
war boom were left in many case.-* in a
position where they had to borrow
money for working capital at the end
ef the war. Money rates being high,
the banks were unwilling or unable
further to carry such companies, and
they undertook to sell a high coupon
rat«- bend or note, in many cases call¬
able er convertible, but not secured by
a mortgage, although protected by more
or les«t conservative provisions again.-,'.the company's mortgaging its propertyfor too '_-reat an amount of bonds rank¬
ing senior to the recently issued bonds.
It is too soon to form a judgment as
to how successful this das; of financ-ing '"ill be, but in your individual case*
we would recommend that you diversi¬fy your investment. As an investor, oneof your aims should be to so place your
money as to be independent of any par-ticular class of financial securities andfinancial experiments, at least to the
extent of having other thimrs to fall:back on if onr* such experiment proved
a failure. Assume that you kept theL<- Lava! Separator notes and the OhioPower and shifted from the others into
a good railroad bond, a good foreign
government bend and a bond such asthe Standard Oil of California 7s. youwould be in a much sounder investment !
position, in our opinion.

\S ornan Demands Safety First
Question Having imrh faith in youiadvice '.. women, i feel It would h«> :¦ grealkindness '«« know the -. .«!u<- and «.;« r»- «,- of

mm«« bond», Considering safety tirst. as I
am <¡"i« ide it upon tin- Income from lh««sobon«;««. I have two «Southern Pi Ifle onulp-ment 7«. one i"ii«,"-t. sound Light and Power,mi" United States bond, 5%. I expect soonto have (3,000 to Invest and would like
your opinion an t«« bonds absolutely safe.Will you also state the condition of Ka.«t |Coast K!*h«r!«>«. an I hay.- several sharesIn that anil Kam Coast Products..MissE. G 8.

Answer -Your United States Treas-
\_rv certificate, Southern Pacific equip¬ment and Puget Sound Power and Light
are thoroughly good investments, we
think. With the additional $3,000 we
would suggest *>ne foreign government
bond, preferably the United Kingdom
G-^-s, due 1937, recently selling at 86%;
or«-? long term low coupon rate railroad
bond, such as the Virginian Hallway
first mortgage 5s, due 1!«62, recently
selling at i'l'.iV., and one strong indus¬
trial. We suggest Wcstinghouse Elec¬
tric and Manufacturing 7s. due 1931,
recently selling at 101%. The proper¬
ties of the Ka*«t Coast Flsher-es com¬

panies are about to be «old under fore¬
closure proceedings. »''Absolutely safe'
is too strong a t'-rm to apply to any
security, in our opinion.

Had $250, but Couldn't Borrow
lion i have »260 which I »¦«**«»

v «.««.' like to purchase a Ji.ouo
7 iA p. r cent Trench Republic bond ««'
abuut !»« 1 *<¦«"«> to ixet a loan <.r the

Trust Company, but was unsuc¬
cessful Pleas« advise whether v..u ravor
my scheme an«! If you know of any bank

would loan ,, 'A, per entlot the
cash of the bond, th« same to be repaid
gradually ovar on* to two year»7 -W. .*

Answer lîankn and trust companies
do not extend credit to every on«* who
happens along, no matter what collâterafís offered. They take care of the;r;
depositors fUKt. You cannot expect to
borrow at a bank unie** you have ¡«. de-
posit there and htx favorably known to
,,, hank's officiai*. We suggest that
you 00*11 a tinnn account in a small in-
»tltutton nur your home or pince of
business. Then, after a while ypU rnny
be abl«» to »wing such a deal. There la
no hi.fry._

Four, full columns of in-
vfilmo.nl quittions and an-
nicern are pubtUhed in The
Tribune wery Üuiulay

Day's Dealings in Bonds
Transactions

Sates.
Liberty _%«. 1947. »247,000
do 1st 4s. 1047. 2.000
«to 2d 4*. IP4_. 1.00«)
do 1st 4 .,_, 1.47. .17,000
«In ?! 1 _s, 1942. 1.216,000
«!., 3rl I «., s, 1 '.*2-f. 581.000
do 4lh 4%s. 19SS. 2.4.:..000

Vlotorv 4%s. 192:!. 3,630.000
do _. 1923. 1-6,000

«.notations

Yle'el
4.22
4.82

9;i
10

5.20
5.6«

5. 5 9
4.56

lo Is 4s.

II!__.
88.58
87.80

«I« «1 4s. S7.64
do 1st 4',«....
do 2d 4 ',., s
«lo 3.1 4'4 s i

do 4th 4Via
Victory t '.,..
do 3.is.

Bid and
Liberty bonds.

3%B, 1047.
1st 4s, 1947.
2.1 4s, 194 2.
1st 4 «,s. 19 17.
2.1 1%B, If 12.
3d 4'4s. 1928.
4th 4'._s. 1938.
\ lo 4 ¦¦>,*. 1923.
do 3%s. 1923.
Pre-war («sues

2s regr, 1930.
2s COUP, 1 930..
4.. reff. 192.-,.
4s coup,

' 9 2."«.
2s fan «a 1936.
2s Pan r, 1 930.
2s l*an r, 1933
Í9 P.m i eg
3s Pan coup
Phil 4s, 1934.
Pi.II la, 19:;:..
Phil 4s, 1936_
L) Col 3s 19.

88.00
.7.74

Low.
88 10
S7 SO
87.64
87.80
87.34
9 1 M 0

Last
88.54
87.80
H7 .à4
87.8 I
87.74
91.82

87.9« 87.66 87.91
98 68 98.54 98.54
98.02 ?.. 56 98.R0

Asked Quotations
yesterday.
83.44 88.54
87.70@87.90
S7.60@87.7O87.78«jj>87.98
87.70._87.74
91 _o r,f 91.86
87.80«. 87.82
98 62i( 98.64
98.62S 98.0 1

Net
chge,
+ .18

-.OS
-.14
-.12

Mon
88.36®
.7.70 fr
87.6018
87.60fr
R7.660
91.000
S 7 7 S
93.62.(1
98.626

lay.
88.50
.7.90
S7.70
87.90
S7.70
91.94
87.82
»8.66
9 ...66

100«
100«
104'
104«
10O1
too«
100'

...

101

loi «i tooy «sloi '

loi ',4 ioo«4 &îoi'
104 «^ _>
104 VI 'if L05
100% '. 101

loi % loo '4 il oi
.oí'4 ioo%®ioi>

7 5 <«. -

7 5 «
78 e. .
78
78 «.

Foreign Govt. and Municipal Bonds
(Interest to be added)

Bid. Aske«.
City «if ¡lernen 8s, rets.

«.¡o Perrre.
do :hrlsl aiaa«.
«I.« Zurich.

Arçeiitin. intern 5a, 1945
Belgiai

99%
99'_

99 OH'.-»
100 ¡00%

.¦¦ 9 «4 "

100 100'
7_

« i'ík 1. -.an« 'm '^Kingdom t.r Belgiam «.... 9.1a, 94'-,
'i" 7%s. 1945.|0i.% ]0l %«I«« Sweden 6s, I9:i9 86 8 «-, %Catan:.1. Dom «if. 1926.92'.. 93
«Id 1929. 93% 9 4
do 1931. 88% 89».Danish Ss. A.1 o«) \ 101 %«i" 8s, H.100% 101 %Denmark Ss.101% 102

Chlrreso Govt (lu Km; Ry 5s, 1951 48.4 4S ?4Norway Ss .101 I ¦. a.
Cuba extern 5s, 1344 . 7s 79%«lo 5s, series A. 1949. 76% 77'-«

«1«> 4«.js. 1949. 1.7 69V4t' S of Brasil 8s, ¡941. 99% 100
Republic «if Chile 8s. 9..% 9_%Dominican R*p :>s, 1958. 7a 7'.*,.French Cîovt Î'»., 1941, w a.. 95% 96%City «if Lyons 13-yr ... 1034... s:i S3%do Marseilles l_-yr 'Is. '.'.«:!+.. s.; >:i',

«lo Bordeaux 13-yr «¡¡a 1034. S3 B3%«lo Copenhagen 2.'«-;. r 5%s. '44 78 78%'¦'renrh Govt -is. 1st issue.ion 100%French. Paris City, (is, P.I2Í.... 1)!)% inn
Govt of Switzerland ;>_, 19-10.. 105% I«";
Japanes«. Govt 4%.., strl In, '25. 1S5% 88%do »%s, 2d series, 192:..85% 85%«In 4s, _t;i lh. 1931. 71 i.t 7 1 i^do Tokio City .'s. 1952. t;i'. 82%t'n Kitis Ut 11 & I r.-yr _.%s, '21 00% 1««.

<lo 3-yr 5%s. 192.. «j«j 9'i%do 10-yr f.%s, 1929. VS% 83
«lo 20-yr 5 %s, 1937.

Mexico ext strl is of '99, 194'.
«lo ext sold 4. of '04. 1954.

Kinff ltai> 5 yr 6%s h:«.¡«i bonds
Sao Paulo 8s, ct.

Sales
Chinese Ry 5s

951
.... 4S%

City of Ber¬
gen temp 5
reels 8s 13451 5

1 99% :;
1 .... 99% 10 96 86%City «>f Berne 12 ....96% l ..86%

8s 19 15 1 f>00. 96 Rep of Chili
»9% 11 - 96 '.,| ... j ¡I41

4 99'_ I 500. 95 V. .¦. 99
1

12
1 600.101
2 99 'K

99% 17
500. 95%

96
96%
96.4
9 U %

1 500.

99: 13
City ut Bord 139
6. 1354

1 83%:
City «if Chris
8s 1945

:: 99%;
City of Cop¬
enhagen 5 %s
1944
9 .... 78%;

City of Lyons
6s 195 4
2 .... 83%

71

98%
98%
9 H %
98%
98%

96'1 1 .... 98%
Ü¡?-. Rep of Cuba.

';;>iS it S I aulo

»$ V8f.19'..%¿¡21 1 »as35.

City of Mars
lis 9.M;6 83%
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«s 1921
II 09U
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erland s f Ss «S_ I 6%s 1921
194 0 2 99I.
4 .106 1 99%

1 922
106 ,19 99
105% 7 ta'.f. 99
105% 1 ".Oil. 93%
106 I 500. 98%
105" 11 99
105% 2 S"f. 99

rap isl series }««
4'... 1925 Jl«

1 .88%
500. 61 %

.62
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"-¦¦ 19 45
i I Oil i,

Dsinlsh Con M
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.100%
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2 101 »i
S-aas li

101 '.

100%
: 100%
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:¦ ¦'¦

3 89
'._ 1 i 500. 89%

5 _ S '<

95 7
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8 7 >_
8 7 \

an
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9

6 5 71 %
10 71«,
20 71%
5 71 %
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Ss i__-
..' \%l\ US «if Brasil

8s 19 41

h
7 ..._

..3

10

10 0 '.

100 a

100'.
100%Kit

93%
5s 1526

:: 92%
7 92%
1931
2 89
_ 8 D "4

j ominlcan R
Gs 1953

1 - 79
Pre. h Rep 8a
1948

1 ....100%
500.100%

1 100
1 sSf.100
5 100.4 20 ... 94'.. 4

.-i.) % K '. aa.:ark 1 0
-'«n%; Ss 1945 15
.100% 1 .102%| 2

.1 100 1 500.10
.100'

0 0

100

0 0
9 9",
99%

1 500.101
19 100.1.4

I""'
s f 7 Vi s 194:

....101%
1 ....101%

lois
500.102

16 ..101% ;: :,,;10! v. .¦.¦'¦' 1

15.. 1 ««..5 U 9 «if Mexico
1 94%] 5s 1945
1 .94%

100

99%
100

500

lO.
.«00'i

¦y -y
102
102

4' 19 5 4

45%
45%
45%
45
4 5 %
4 5 '-,

Railway, Other Corporation.
AlasUa

M6s S-ii«
1926
2 10%

> m a«; Ch
7 % s : 9 41
5" 9.;%

:>'.\

1929
...

Rait & Ohio
.a« 1929

«'an Northern
Ry sf ffol.i
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6 % H 19 4 f,
hen Issued

1
A m

28

1 ''
79%

«0'_ 1:
r,_ 98%

9 9
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6s 1926

..100

: -.

1

CV 4

12
1

'la 9 - ¦.

'S %
71 % ('¦ r« [.father
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7 12 -9

70% !'¦ '9%
70% 10 b1 -.'
70'J «'an l'a«' i. I.J
70% 4s 1949

|O0
!¦-..

.100
100V4
100
9 4.,

Ta1,
gold 4.« 1948

80%

a. la 1920
S0'

Pasen
1931

1 106'
107

.iva A «i

r.H 1946
3 82'

8 _' '..
H "

1 55 í,» Bell T ««f I.1
Armour ''«« 7s 1945
4 js 1953

10 5'

ry.i t'.-.- 199:

1 s.r. 7 5
\ 4 U s 1930

.80% ,105'
T .':. B !¦' Beth StI pm
il 4* ¡90S 6s 1938

...77% ."'a
y. , :.« «.'¦ a a p
77 ", «'¦" 131
77%! :: '¦'¦

-! «¦ .,. r. -.t.« .¦

a a

.99 V,
(tnl t« .¦'«
1. |9 0
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rf« l'ji IB62
:. 7S«
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i":2
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1 .... 84
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2 r, 0
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Col 5s 1934
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31 70
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$13,306,000

City and County of San Francisco, California
Gold 4V2% Water Bond*

Dated July1, 1910 Due July 1, 1945-1964 inclusive
Principal ami semi-annual interest (January 1 and July 1) payable in gold in San Francis

or at the National Park Bank in New York. Coupon bunds of $1000 denomination
registerable, as to principal or both principal and interest.

Exempt from all Federal Income Taxes and tax exempt in California.
Legal investment for savings banks and trustees in New York, Massachusetts,

Connecticut, California and other States.
Eligible as security for Postal Savings Deposits

The city of San Francisco, with a population, according to the Census of 1920 of 506,676, is the
twelfth largest city in the United States. The assessed valuation of taxable property is officiallyreported as $864,881,977, including $258,705,387 operative property which has not been taxed bythe city since Nov. 3, 1910, except for the payment of that portion of the city debt incurred
prior to that date. The net bonded debt is $33,079,600, or less than 4% of the assessed valuation.
These bonds are a direct obligation of the City and County of San Francisco, both principaland interest being payable from taxes levied against all the taxable property therein.

MATURITIES AND PRICES
(Accrued interest to be adder.)

Amount
$236,000
558,000
558,000
558,000
558,000
558,000
603,000
768,000
768,000
769,000

July
July
July
July
July
July
July
July
July
July

Due
1, 1945
1, 1946
1, 1947
1, 1948
1, 1949
1, 1950
1, 1951
1, 1952
1, 1953
1, 1954

Prie«
88.00
87.76
87.53
87.31
87.11
86.91
86.73
86.55
86.38
86.22

Amount
$769,000
769,000
769,000
769,000
769,000
769,000
769,000
769,000
661,000
559,000

July
July
July
July
July
July
July
July
July
July

Due
1, 1955
1, 1956
1, 1957
1, 1858
1, 1959
1, 1960
1, 1961
1, 1962
1, 1963
1, 1964

Price
86.07
85.93
85.80
85.67
85.55
85.43
85.32
85.22
85.12
85.03

Yielding About 5.40 Per Cent

Legality subject to approval of John C. Thomson, New York, N. Y.

First National Bank, New York

Kissel, Kinnicutt & Co.
The National City Company

E. H. Rollins &. Sons
The Anglo & London-Paris National Bank

Blyth, Witter &Co. Eldredge & Co.
Stacy & Braun William R. Compton Co.
Tii. above information la derived from sources whl.h we regard a. reli_._le. AS'e do not sruaran; ee but beilevi it la be coi

!. 4 :. ... 101 Vgl Sa .341
1 «¿ _101>,4'¦ "'."«
p.I ,.,¦ .. Wheel ä !. y. cv 6a 1028
1038 4M.S l.ú. - S!

«X 2 ... 50 .. *"!_
".vpstgrh fcJlec Wllks <<. tatst m si

.* 1942 Wisconsin C
< «mu

.... 59 la ig «'.

!» .101 U Wil -ai «'.. 1st, 1 _ 68 _.

T1'¦<. Trilarte prints each day the ma¬
turity dates of all artice bo"ds quoted
on the New York Slock. Ex-change. The
return on a bond to the inventor dependa
upon there factor»: the rate of interest
the security hears, the market price
and the, distance of the maturity dale.
To figure the precise yield on a boni it
a. necessary to ttse yield, tables, but the
approximate yield caii roughly be figured
out by the following formula: Divide,
'he. elosing quotation on a bold into
the rat" of interest, it. pays, and the re¬
sult will be the annual return. If the
bond is S'ddng below par you must
allow also for the appreciation of the
principal. To do this subtract the mar¬
ket, quota lion from par, or 100, and di-
..>'. the remainder by the number of
years the bord has to mn before. t?.a
turi'y. For example, if a 6 per rent
bond is selling at HO and has ten yars
to run, the. annual return will be 6.66
per cent. The difference between par
and the market price will be 10 points.
tubtracting 90 from 100. Dividing ten
points by tev years, the quotient will be
1. Tins figure is to be added to 6.66,
which :s th.c annual return, and the re¬
lu'.',, 7.66 per rent, will gtve you the
approximate yield.

Equipment Bonds
(Quoted «m Inraine pTcentasre basis.
Nan .. Rate. Maturity. BM. As.

Ul Coast Uno «>':_ !922-'?7 6.75 6.2.
Finit _- Ohio.. 4«. in22-'27 7.00 6"0
Boston Si A... *'¦¦ 1021-'30 7.00 6."0
Buffalo R P 4.-5 102l-'33 7.20 6.50

«lo . i 1921-'33 7 25 S.50
'.«". irtian N.it. 7 7 00 6.7.

»dl «a Nor. I '. 5 6 1021 '2. 1.00 7.00
lanadian Pac. 6 7.00 .<"
do . < ¦¦_ 1 _2-'2_ 7 16 6.50

C C <t- St L. a«. .-¦_. 7 ... 6.50
do . 6 ._; 7.25 B.60
h 'S ..' »hlo .' !>2 l-'3_ 6 «0
CRI* P.... 1 .-í 1021 _T 7.75 8.75
:hlc N W < 1921-M3 »7.25 :<«'

,'.« «¦ '_ 1926-'36 ,' '0 6.30
C St 1. .«'- V O. i¡ ''.'1 -a.i 7.25 6.5<9

»el & II mlson < ¦¦¦ ." i«o 6 n
Brie . 4 «. ... 1.21 '27 8.2(1 7 15

do .. 1022-'2S l.nn 723
[11 Centl :- ''.]-._' 7.23 » .40

do y in: -'36 : oo c o
: S 7a«0 6.30

rear .--.. .. i .;. a: 1 7 .0 6.50
Louis A Nagh ;. :««!¦.;.

loU : 922 -'38 7 00 6
M S «,-> .'.- S- M « ¡-5 l02!-'28 7.25 6.60
do 6 . 1926 45 7'0 6.40
do 7 10 r. 25 l'a'

M.«-il Central 6 1922-':.0 7.25 S.4.
N T y Unes * , l_22-'__ ; ...

tlo II R.7 !!»__-.__ :...: r. _';.
N Y t.'enl r: R. 't ''¦. :-' 12 7.13 «i <n
N Y «. * S« !.«'_. 1921 -'_ 7 30 6 0

MO
N Y X il .«_ Il 14-5-6 I"..:.' J.50 7.60
N01 Il A VV. 4 1021 J< ;.00 K 23
Nor f'ael le ." .:_-,, 7.10 ; '.

anlfi '
j : 922-': 7 1» <i._0

Pitts .< i- El le '.. 102! -'«; 7.10 .20
Reading a < ; a 'T 7.00 .. '.«

.«1 uni < 5-6 1921 -'27 R.GO 7.25
S.i'ji ¡aa n l'a«' 4'. 1922 '28 7.00 6.40

,1«, . 7 19 a", 7 00 6.30
Southern Ry.. 4«. 3 10ïl-'26 T.25 «S..0
Union I'.' 7 y: a". r, 70 _a...

l-ivifleiK-s
i'., holder«

Rat« i' irlod abl of r«
«:. «a Pipe l.lne 73c Q Hept 15 Au« 20
II.,- ha II 11 r ,".
Marx 1 f I ', : y 3«.p( 30 .S «pt 20

Mi-t'rorj -: t «¦ -«

('on ..'.-. l. Q S, ai 13 Sepl
Ail ..- Pac Tea «'o 25e i. S. ".

«la pf. \ : S«M)I «i '.' «

a,a.,a. .11 I'.«, r .-. 1.1 Ool Sepl 1
(la af .'..Ai,,- S« piGreenfield .¦ a A
i)l« lorp pt., >i et Sepl r«

l'hlli» til« c Co. ! >, 1.1 Hnpl ...j. 19
.lo pt ...... ..y .s- p. U Auif 13

lt.K'l'."_l.T Cm _¦.
Blec 5 p c stk..l'.4< Q Sapt 1 Au« M

Day's New Issues
A syndicate headed by the NationalCity Company of New York is offering-to-day $1.'1,300,000 city and county of«San Francisco, California, cold 4 4'percent water bond««, dated July I, 1921and maturing July 1, l0}', to 1964, in¬clusive. The bonds are being offeredut. prices to yield about. 5.40 per cent.They arc exempt from all Federal in¬come taxes, are tux exempt in Caljfor-nia, and ave. a legal investment forsavings banks ami trustees in NewYork. Massachusetts, ( onnecticut, Cal-ifornia and other states. Associatedwith the syndicate in the oTerinjr arethe First National Rank; E. H. Rollins& Sons; Kissel. Kinnicutt & Co.; Stacv& Braun; Eldridge & Co.; William R.Compton Company; the Bankers TrustCompany, and eight California houses.
Winnipeg advices yesterdav were tothe effect that a $2,000,000 Brit-ish Columbia five-year 6 per centloan, due July lo, 1926. had been placedin New York. This flotation brings the

aggregate bond issue sold by the pro¬vincial irovernment this
"

year toS 10,000,000.
E. ÎL Rollins & Sons and Bonbright«S: Co. are otTerir.fr a new issue of |$500,000 Great Western Power Com-

pany of California first and refundingmortgage 7 per cant sinkin-j fund goldbonds at .«ti and interest to yield 7.3.'Î
per cent. They mature August 1, 1950.
The bonds are optional on any interest
payment date at 110 and interest upto August 1, 1030, and thereafter at a
premium equal to V. of 1 per cent for jeach year of the unexnired term.

The United States Mortgage and
Trust Company, trustee under the first
mortgage of the Midvale-Goshen Coat
Company, will accept tenders of bonds

j the amount of $2,040.68 at a price
not to exceed 105 per centum and ac¬
crued interest up fro 12 o'clock. Au-
gust 21.

Empire Trust Company has been;
named trustee under an indenture of
the American Fuel Oil and Transporta¬
tion Company, Inc.. dated August 8,
authorizing an issue of $2,500,000 par
value five-year 8 per cent series A
and D convertible collateral trust sink¬
ing fund «/old bonds, dated July 1,
1921, due July 1, 1926.

London Metal Market
LONDON. August 9..Standard cop¬

per, spot, ¿70 2s tid: futures. £70 10s.
Electrolytic, spot, £74; futures, £75.
Tin, epo"t. £1«: 12s 6d; futures, il.A
l'>_ t'.d. Lead, spot, £23 l"s; futures,!
£23 7s 6d. Zinc, snot, £25 17s tid; fu¬
tures, £26 12s Öd.

Stocks Kx Dividend
per

1,:, ., « !ompitiy «' 'ii'.
^.¡K- í, ,\ ¡a. i« .« n Toba co* '.a
Au*. 10. do com I.. 7.
\ah- '. Así«.I Dry Qoods Corp. 1st pf 14Aug. 13. do 2d i>f. ! %
« «n; |0.Cleveland & t'lttsbor;li glá. %Äug. 10. do m«,, «i«!. 4
«L.:; [0 Consolidated Uns c»| N Y. |%
Au«. 17 -1 'cere A- ''.« pt. 1 -i,
Aug. '¦" International Harviçster pf.. 1%
Auk '«¦'- i-'-- Rubber & Tire ¿Corp.,.. 4
A'il- .. l..i(CK"t t a. Myers Tc-baoco Co :)
Am; ;.'. - do eom. H.i.:i
Au-f. 15.-Martin Parry Con _. ...... 4
\_ts >- May Department >t .< .>..
«.,.,,. ;i Nut. Knsinellniï * Htamp. «*., I 4Au« I- -N. V. .siiipbuilittiiit ''or¡>.... 1
Autf, m- I'hll» <¦¦.. B i.i-r ««'ut pf.... 14
«VUg J- I'm-d.UIKll SI.-..-I pf. 1\
Aue. ¡i« .í'urt* «,)il Cdi. v»
Aug. 10.F. W. Wuolworth Co. .

Land Ways
THE resources and facilities o{ this

bank have contributed to the con¬
stant movement of crops and commodi¬
ties across the various land ways of this
continent. In its 65 years of activity as a
merchants' bank it has gained the ex¬
perience and developed the organization
to give authentic advice on trade and
credit conditions and to act ccmpetentlv
in all matters of commercial banking.

Established 1856

Tir!IF
NATIONAL EARXBANK

OF NEW YORK
2/4 cBroadivay

Safe Deposit I anits

(VBILLER & COMPANY
Mcm be r s

Acs« or'r Stock Exchange120 Broadway New York

announce the opening of a

BRANCH OFFICE
in the

HOTEL YORK
Seventh Avenue and 38th Street

7 cUphone /origan. ¿721


